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STATEMENT 


Until  tlio  year  1873  tlio  ratio  at  wliich  Gold  and  Silver  wero  intorrhan^oable 
was  steady,  l>orause  the  Mints  of  France  and  other  European  countries  were 
open  to  all  the  world  for  the  unlimited  coinage  of  both  metils  on  the  fixed 
Ixisis  of  IT)?,  Silver  to  1 of  Gold. 

Owing  to  this,  the  par  of  exchange  l>etween  Gold  and  Silver  Standard 
countri(‘S  kept  practically  uniform,  and  Silver,  as  fully  ns  Gold,  performed 
the  functions  of  money  tliroughout  tlie  world. 

The  action  of  England  in  ISlTi,  in  adopting  the  sinude  Gold  Standard,  did 
not  disturl)  the  steadiness  of  the  ratio  bi^tween  the  two  metals,  so  long  as  the 
Continental  Mints  remaimKl  open  to  Silver;  but  when  (Germany  in  1873 
decided  to  adopt  the  Single  Gold  Standard  the  old  equilibrium  was  destroyed, 
because  France  and  tlie  other  bimetallic  countries,  in  view  of  the  heavy  sales 
of  Silver  made  by  (Jermany,  suspended  their  free  coinage. 

This  action  caused  the  price  of  Silver,  as  quoted  in  Gold,  to  fall,  and  it  has 
since  fluctuated  violently,  affecting  all  international  exchanges  between 
Silver  Standard  and  Goid  Standard  countries.  In  tlie  case  of  India  the 
Kupee,  formerly  worth  about  2s.,  has  gradually  dropped  to  Is.  5d.  in  Engli.sh 
money,  with  increasing  uncertainty  as  to  its  prospective  exchangeable  value 
as  against  Gold. 

Tlie  substitution  of  Gold  for  Silver,  and  the  greater  amount  of  excliangc 
work  that  is  in  consequence  thrown  upon  Gold,  lias  led  to  the  appreciation 
of  that  metal,  and  to  a fall  in  prices  r>f  commodities,  as  measimKl  in  (lold, 
which  is  everywhere  visible,  and  (werywliere  baneful  in  its  effects  upon 
commerce,  upon  manufactirring  and  agricultural  industry,  and  upon  the 
growtli  of  employment  necessary  to  provkle  work  for  our  rapidly  increavsing 
population. 

Omvinced  of  the  evils  resulting  from  existing  conditions  of  our  ^Monetary 
System,  and  of  the  hindrance  to  tradt‘  and  agriculture  which  are  largely  due 
to  the  disturbed  relation  between  G<»ld  and  Silver,  we  appeal  to  everyone 
for  co-operation  in  carrying  out  the  obj(K;ts  of  the  Lvi\gne. 

Tliere  is  everv  encouragement  to  press  the  matter,  seeing  that  America, 
France,  and  Germany  are  willing  and  eager  to  co-operate. 

These  Powers,  however,  will  not  move  without  fvngland,  and,  under  an 
erroneous  conception  of  tlie  advantages  of  a single  Gold  Standard,  this 
country  till  now  has  stood  aloof. 

It  is  necessary,  therefore,  to  promote  the  intelligent  discussion  of  the 
subject  in  this  country,  and  to  bring  the  force  of  public  opinion  to  b(\nrupon 
Parliament  and  upon  the  Government,  so  that  England,  instead  of  being  a 
harrier  in  the  way  of  an  International  Convention,  may  take  lier  due  share 
in  the  settlement  of  a question  so  vital  to  the  well-lx^ing  of  tlie  Empire  and 
so  essential  to  tlie  interests  of  Commerce  everywhere. 

Any  further  information  concerning  the  League  ma}*  be  obtainr^l  from  the 
Secretary,  5,  Cross  Street,  Mancdiester,  who  vill  also  ack"owlcdge  Sub- 
scriptions and  Donations.  ^ 

The  League  comprises  Members  and  Associates,  the  Annual  Subscription 
of  the  former  being  One  Guinea,  and  the  latter  2s.  6d.  Cheques  to  be  made 
payable  to  tlie  Secretary. 


During  the  short  time  1 was  in  the  House  of  Commons  I took  a 
very  active  part  in  worrying  the  Chancellor  of  the  Exchequer,  and 
in  memorialising  the  Government  to  appoint  the  Currency  Com- 
mission, and  it  therefore  became  known  to  some  of  my  friends  here 
that  I have  been  long  a bimetallist,  and  they  have  asked  me  to 
state  to-day  how  it  was  I formed  my  opinions  on  the  question  of 
bimetallism.  Some  ten  or  eleven  years  ago  I became  convinced 
that  it  was  absolutely  necessary  for  the  prosperity  of  England  that 
the  supply  of  currency  should  be  kept  sufficient  to  meet  the  constantly 
increasing  demands  made  upon  it  by  the  extension  of  trade  and 
population,  and  shortly  afterwards  1 became  fm’ther  convinced  that 
bimetallism  would  be  one  very  useful  and  important  step  towards 
this  object,  and  that  it  was  also  desirable  in  itself  on  account  of 
exchange  conveniences  and  other  reasons  connected  with  the 
financial  welfare  of  England.  I have  been  asked  to-day  to 
state  in  as  few  words  as  possible  how  it  was  that  I came  to  these 
conclusions,  and  pestered  my  friends  with  these  ideas  at  that  time, 
long  before  the  subject  had  become  popular,  and  when  a bimetallist 
was  looked  upon  as  a comparatively  harmless  lunatic — in  fact,  one  of 
my  colleagues  on  the  North-Eastern  Railway  told  me  half  seriously  to 
be  careful,  as  everyone  who  studied  the  currency  question  went  mad. 
Well,  I first  formed  these  opinions  by  trying  to  find  out  the  causes  of 
the  almost  universal  depression  in  trade.  As  a railway  director,  and 
being  interested  in  other  companies  as  well  as  in  land,  I had  oppor- 
tunities of  seeing  what  was  going  on,  and  hearing  the  opinions  of  many 
business  men.  It  soon  became  evident  to  me  that  the  depression 
of  trade  was  almost  entirely  what  may  be  called  a jpi'ice  depression. 
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One  might  imagine  the  trade  of  a country  falling  off  on  account 
of  a pestilence  destrojdng  many  of  the  inhabitants,  and  paralysing 
the  energies  of  the  rest,  or  on  account  of  a country  being  conquered 
and  oppressed  by  the  conquerors,  but  in  this  case  there  was  nothing 
of  the  sort ; everything  seemed  favourable  to  t he  development  of 
industry,  there  was  any  amount  of  business  to  l)e  done,  but  to  be 
done  only  at  constantly  decreasing  prices,  prices  which  gradually 
became  so  low  as  to  leave  scarcely  any  profit,  and  often  a positive 
loss,  to  those  who  engaged  in  it. 

Then,  as  soon  as  I began  to  consider  the  cause  of  the  lowness  of 
price,  I saw  that  it  must  be  due  to  the  contraction  of  the  currency  of 
the  world.  The  way  I proved  to  myself  the  truth  of  this  conclusion 
was  this : I considered  what  would  happen  if  anyone  found  a million 
sovereigns  in  a chest,  and  they  were  to  take  out  this  million 
sovereigns  and  ;ise  them.  First,  I assume  that  they  would  not 
take  the  place  of  instruments  of  credit  previously  in  existence, 
because  I believe  that  all  experience  shows  that  in  times  of 
increasing  currency  and  rising  prices,  the  instruments  of  credit  have, 
instead  of  decreasing,  increase<l  with  the  increasing  supply  of  cm-rency. 
I h.ave  asked  many  manufacturers  about  the  bills  they  have  had  out 
in  prosperous  and  depressed  times,  and  the  reply  has  invariably  been 
that  they  had  many  more  bills  in  circulation  in  the  prosperous  times 
than  now.  A large  ironmaster  told  me  lately  that  whereas  formerly 
they  had  always  £100,000  worth  of  bills  out,  now  they  have  not 
more  than  £10,000,  the  amount  of  their  production  of  iron  not  having 
decreased  in  the  interval.  If  then  the  million  sovereigns  did  not 
displace  instruments  of  credit  already  existing,  there  are  only  two 
ways  in  which  they  could  get  into  the  circulation  of  the  world.  One 
is  by  giOng  rise  to  an  increased  number  of  transactions,  which  means 
more  business,  and  the  other  is  by  more  money  1)eing  used  in  each 
transaction,  which  means  higher  prices. 

Now,  if  a million  sovereigns  added  to  the  circulation  means  either 
more  business  or  higher  prices,  then  if  you  abstract  a million  sovereigns 
from  the  circulation  exactly  the  opposite  proce.ss  must  take  place. 
Either  you  must  have  fewer  transactions,  which  means  less  business, 
or  you  miist  use  less  money  in  each  transaction,  which  means  lower 
prices.  As  population  continually  increases  it  is  dilficult  for  the  total 
number  of  transactions  to  decrease,  so  less  has  to  be  used  in  each 
transaction,  and  prices  must  fall. 

If  you  give  a man  £100  to  buy  one  hundred  things,  he  must  use 
on  an  average  £I  in  each  transaction.  If  you  give  him  only  £50 
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he  can  only  use  10s.  for  each.  Or  if  you  teU  him  to  buy  double  the 
number  of  things  with  liis  £100,  to  buy  200  diflerent  articles  with 
£100,  he  can  only  give  10s.  for  each. 

As  soon  as  you  realise  that  the  currency  of  the  world  is  used  for 
the  exchange  of  the  commodities  of  the  world,  that  it  is  always 
all  used,  that  it  never  Lies  idle,  then  it  becomes  jrerfectly  evident 
that  prices  must  in  the  aggregate  depend  on  the  amount  of 
currency  of  the  world,  and  on  the  proportion  that  the  currency 
bears  to  the  number  of  transactions.  It  then  becomes  evident 
why  prices  were  obliged  to  fall  during  the  last  few  years. 
Three  causes  were  at  work  to  produce  this  result  : 1. 

The  production  of  gold  was  decreasing.  2.  ]\Iore  nations  were 
adopting  a gold  currency.  3.  The  population  and  wants  of  the 
world  were  continually  hicreasing.  Then  came  the  question  whether 
the  effect  of  constantly  falling  prices  over  a series  of  years  was  good 
or  bad.  I need  hardly  tell  you  that  I came  to  the  conclusion  that 
the  effect  on  a country  like  England  would  be  entirely  bad.  To  begin 
with,  it  constantly  increases  the  burden  of  all  debts.  Every  manu- 
facturing concern  with  heavy  debenture  or  mortgage  debts  would 
eventually  fail.  Every  shopkeeper  who  had  a lease  and  had  borrowed 
some  money  would  break  ; every  landowner  who  had  heavy  family 
charges  would  be  swept  away ; ev'ery  farmer  who  had  borrowed 
money  from  the  bank  must  go  into  the  bankruptcy  court.  It  has 
been  said  that  there  is  a time  in  the  history  of  a nation  when  no 
one  can  afford  to  be  idle ; meaning,  of  course,  that  the  rewards  of 
industry  are  so  great.  But  there  is  also  a time  when  no  man  can 
afford  to  be  busy.  In  a time  of  increasing  currency  and  rising  prices 
the  roan  who  works  hardest,  and  embarks  most  capital  in  his 
business,  makes  most ; but  in  a time  of  decreasing  currency  and 
falling  prices  the  man  who  works  hardest  and  embarks  most  capital 
loses  most.  WTiat  we  call  prosperous  times  are  times  when  everyone 
can  work  his  hardest  and  produce  with  both  hands,  and  exchange 
what  he  produces  at  a profit ; but  that  can  only  happen  when 
currency  increases  as  fast  as  the  demands  of  increasing  population 
and  increasing  trade.  You  may  as  well  expect  trade  and  manu- 
factures to  grow  healthily  with  a stationary  or  declining  currency 
as  you  might  expect  to  see  a child  grow  healthily  or  naturally  wlien 
encased  at  a year  old  in  a cast  iron  jacket  that  fitted  it  exactly.  You 
can  destroy  the  profits  of  trade  and  manufacture  just  as  easily  in 
civilised  countries  by  bad  money  laws,  as  Eastern  despots  in  former 
times  destroyed  them  by  arbitrary  exactions.  Now  are  we  to  con- 
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(lernn  ourselves  to  a system  of  discouraging  all  industry  and  ruining 
all  our  most  energetic  men,  simply  beciiuse  we  are  too  lazy  to  look  into 
the  question  and  change  our  antiquated  system  of  a single  gold 
standard,  which  is  now*  unsuited  to  our  wants  ? The  wise  man  of  late 
years  has  been  the  man  who  turned  all  his  proj^erty  into  gold,  who 
wrapped  up  his  talent  in  a napkin,  who  became  what  the  Americans 
call  a “ gold-bug.”  And  are  there  not  signs  now  that  everyone  is 
trying  to  turn  himself  into  a gold-bug?  To  get  a certain— however 
small — income  in  gold  ? Look  at  the  price  of  what  we  may  call 
napkins” — consols,  railway  debentures,  munici))al  loans,  anything 
which  wall  bring  in  a certain  income  in  gold.  Who  would  build  a 
ship  for  £50,000  if  he  thought  that  prices  were  falling,  and  that 
another  man  would  be  able  in  a couple  of  years’  time  to  build 


another  exactly  similar  for  £40,000  ? Or  who  ^vould  put  £100, OCX) 
into  the  cotton  trade  if  he  thought  that  others  w’ould  soon  build 
the  same  mills  and  put  up  the  same  machinery  for  £80,000? 
It  has  always  seemed  to  me  a very  extraordinary  thing  that 
landowners  and  manufacturers,  who  have  heavy  fixed  charges, 
who  are  obliged  to  find  an  enormous  sum  of  money  in  gold  every 
year,  or  go  through  the  bankruptcy  court,  take  so  little  interest  in 
the  gold  question,  and  1 am  continually  asking  men  with  heavy 
charges  on  their  property,  or  manufacturers  with  heavy  debts  on 
their  works,  “ "What  do  you  think  of  the  gold  question  ? ” and  the 
answer  is  almost  invariably,  Oh,  that  is  a question  I have  never 
paid  any  attention  to.  I really  know  nothing  about  it.”  Now, 
suppose  that  instead  of  finding,  say,  £12,000  or  £14,000  in  gold,  to 
jneet  these  charges,  the  manufacturer  or  landowner  had  to  pay  1000 
tons  of  lead  per  annum.  You  may  imagine  that  he  held  his  land 
under  some  old  charter  from  the  Crown,  which  obliged  him  to  pay 
every  year  to  the  Crown  1000  tons  of  lead.  Do  you  not  think  that  he 
would  have  those  1000  tons  of  lead  always  in  his  mind ; that  he  would 
look  in  the  paper  continually  to  see  what  the  price  of  lead  was ; that 
he  would  be  in  excellent  spirits  when  large  discoveries  of  lead 
had  been  made,  and  depressed  when  he  saw  any  large  new  demand 
for  it  arising  ? If  he  had  a younger  son  he  would  very  likely  put 
him  into  the  lead  trade,  so  as  to  always  have  the  best  informa- 
tion, and  he  would  probably  consider  that  lead  was  very  much  his 
business  indeed.  If  you  said  to  this  man,  What  do  you  think  of 
the  lead  trade?”  and  he  were  to  reply,  I have  never  given  any 
attention  to  it,  and  really  know  nothing  about  it,”  you  would  think — 
Here  is  a fool  who  deserves  to  be  ruined.  And  yet  men  who  have  to 
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find  large  sums  of  gold  every  year  think  themselves  justified  in 
knowing  nothing  about  the  gold  trade,  though  gold  is  plentiful  and 
easy  to  be  obtained  for  other  things  when  the  supply  is  large  and  the 
demand  small,  and  scarce  and  difficult  to  obtain  when  the  supply  is 
small  and  the  demand  large,  exactly  the  same  as  lead,  tin,  copper,  or 
any  other  metal.  Now,  though  the  supply  of  gold  and  silver  is  left 
to  natural  causes,  yet  the  demand  for  gold  and  silver,  as  money,  is 
entirely  controlled  and  regulated  by  the  laws  of  the  various  countries 
of  the  world.  Our  opponents  talk  a great  deal  about  governments 
not  being  able  to  regulate  the  price  of  sih'^er,  or  gold,  or  commodities, 
and  that  they  ought  to  leave  these  things  to  be  regulated  by  the 
laws  of  supply  and  demand.  Very  well ! Let  us  meet  these  gentle- 
men on  their  own  ground.  Are  the  governments  of  the  world — 
is  the  Government  of  England — leaving  these  things  to  be  governed 
by  the  laws  of  supply  and  demand  ? Supj3osing  the  Government 
were  to  pass  a law  forbidding  i)eople  to  wear  hats  on  their  heads. 
They  might  allow  people  to  manufacture  hats,  to  buy  and  sell  hats, 
to  carry  them  in  their  hands,  sit  on  them,  play  football  with  them, 
or  anything  but  wear  them  on  their  heads.  Then  suppose  a deputa- 
tion of  hatters  went  to  the  Government  and  complained  that  the 
price  of  hats  had  fallen  enormously,  and  that  their  ti*ade  was  ruined. 
The  Government  might  reply,  We  are  not  interfering  with  the 
price  of  hats ; we  leave  all  that  to  the  natural  laws  of  supply  and 
demand.”  What  w’ould  the  hatters  reply  ? They  would  say, 
Tlie  natural  use  of  a hat  is  to  be  worn  on  the  head.  If 
you  forbid  people  to  make  the  natural  use  of  hats  they  will  not 
buy  them,  and  the  price  naturally  comes  down,  and  oiu'  trade  is 
ruined.”  Well,  what  is  the  natural  use  of  silver?  The  natural 
use  of  silver  is,  and  has  been  for  hundreds  and  hundreds  of  years,  to  be 
turned  into  coin  and  used  by  the  possessor  of  it  for  jiaying  his  debts, 
and  for  the  ordinary  uses  of  money.  But  the  Government  in  England 
have  forbidden  the  natural  use  of  silver.  First  they  forbid  us  to  take 
it  to  the  mint  and  coin  it  into  money,  and  if  we  get  hold  of  sixt:>ences 
and  shillings  and  half-crowms  coined  by  them  we  can  only  tender 
them  legally  in  discharge  of  a debt  to  the  extent  of  4Us.  It  is 
absurd  to  forbid  the  natural  use  of  a thing — a use  which  has  been 
univeral  in  the  world  since  the  beginning  of  history — and  then  sa}" 
that  the  price  of  it  has  fallen  in  accordance  with  the  natural  laws  of 
supply  and  demand.  And  the  unfortunate  thing  is  that,  by  for- 
bidding the  free  use  of  silver,  you  have  throwm  new  and  unnecessary 
work  on  the  gold  of  the  world,  and  make  gold  artificially  scarce,  and 
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artificially  and  unnecessarily  depress  prices  in  gold-using  countries. 
2so\v,  gentlemen,  I have  said  that  the  apathy  wliich  landowners, 
manufacturers,  shareholders  in  railways  and  docks,  and  other  people 
w ho  ought  to  bo  interested  in  the  question  show  towards  the  laws 
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which  regulate  the  demand  for  gold  and  silver  as  money,  seems 
so  foolish,  we  might  almost  say  wicked,  that  I am  tempted  to  say 
they  deserve  to  be  ruined.  But  I wish  to  put  them  aside  for  one 
moment,  and  say  one  word  as  to  how  this  question  affects  the  working 
classes  of  England,  and  I should  like  to  point  out  that  this  is  essen- 
tially a working  man  s question.  The  capitalist  may  use  his  capital 
to  put  up  cotton  mfils  in  India  or  China ; the  shirnwaier  may  send  his 
ships  to  carry  cotton  manufactures  from  Bombay  to  Shanghai ; but 
the  working  man  cannot  go  and  spin  cotton  or  grow  w'heat  away 
in  these  countries,  even  if  he  could  stand  the  climate.  How  could 
he  compete  with  men  who  are  content  to  earn  a few  pence  a day— 
who  live  on  rice  and  vegetables— whose  only  nece  ssities  in  the  way  of 
clothing  are  a couple  of  cotton  cloths?  Children’s  clothes  are  no 
expense,  as  the  children  go  entirely  naked  up  to  the  age  of  five 
or  six  years.  Now,  does  the  English  operative  e mployed  in  cotton 
mills,  does  the  English  farm  labourer,  understand  that  by  the  present 
imjust  money  laws  the  Indian  producer  of  cotton,  the  Indian 
producer  of  wheat,  is  protecteel — that  he  has  an  immense  advantage 
over  the  English  producer  of  cotton  goods  and  the  English  producer 
of  wheat  ? Consider  for  one  moment  what  the  Imperial  Government 
has  done  for  the  growler  of  w^heat  in  India,  in  comparison  to  what 
has  been  done  for  the  wheat  growers  of  this  country.  If  I w'ent  to  the 
English  Government,  and  said  that  I lived  in  an  agricultural  wheat- 
growing part  of  England,  and  that  a railway  w-ould  be  of  immense 
advantage  to  me,  but  it  could  not  be  made  unless  the  Government 
would  guarantee  the  interest  on  the  money,  would  the  English 
Government  do  it  ? Certainly  not.  But  in  India  they  have  guaran- 
teed the  interest  of  many  railways.  Then,  having  got  the  railways 
made,  they  compel  the  companies  to  reduce  the  ratas  on  wheat,  in  order, 
as  I believe  they  term  it,  to  enable  the  Indian  wheat  grower  to 
compete  with  the  American  wheat  grow'er ; though,  of  course,  they 
compete  equally  with  our  wheat  growers  at  home.  In  addition,  they 
allow  the  Indian  wheat  grower  to  pay  his  railway  charges  in  silver,  by 
which  he  gets  an  advantage  of  at  least  25  per  cent.  He  is  also  allowed 
to  pay  his  rent,  rates  and  taxes,  and  ever3'thing  else  in  silver,  so  that 
he,  as  well  as  the  Indian  manufacturer  and  cotton  spinner,  gets  this 
advantage  of  at  least  25  per  cent.  aU  roiind.  Then  they  say:  “What 
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a curious  thing ! Natural  causes  will  make  the  wheat  trade  extinct 
in  England ! ” I believe  that  every  Englishman,  from  the  richest 
manufactiu'er  to  the  lowest  paid  working  man,  washes  that  fair 
play  should  be  given  to  oiu-  Indian  fellow-citizens;  but  I do  not 
think  they  wish  that  the  dice  should  be  loaded  against  themselves, 
and  that  they  should  be  so  hea\nly  handicapped  by  bad  and  stupid 
money  laws,  that  they  are  sure  to  be  beaten  by  foreign  com- 
^ petition.  And  let  the  English  cotton  spinner  remember  the  immense 

advantage  which  the  Indian  cotton  spinner  has  in  dealing  with  silver- 
using countries  in  China  and  the  East.  You  would  think  that 
England,  which  produces  neither  silver  nor  gold,  and  uses  them  only 
as  counters  for  the  exchange  of  commodities,  would  so  arrange  her 
counters  as  to  make  it  most  convenient  for  those  who  have  to  buy 
her  goods.  But  no.  By  maintaining  a single  gold  standard  we 
refuse  to  allow  them  to  pay  in  silver,  which  is  convenient  to  them,  and 
make  them  pay  in  gold,  which  is  inconv^enient.  A man  in  Australia, 
whose  banking  account  is  kept  in  sovereigns,  has  only  to  see  when 
he  buys  in  England  that  there  are  sovereigns  enough  to  his  credit 
to  pay ; but  a merchant  in  the  East,  whose  account  is  kept  in  rupees 
or  dollars,  has  not  only  to  see  how  many  rupees  or  dollars  there  are 
i to  his  credit,  but  when  he  gives  an  order  in  England  he  has  to  take 

into  consideration  the  fact  that  when  the  time  comes  to  paj’’,  gold 
may  have  become  scarcer  and  dearer,  the  value  of  his  rupees  or 
dollars  may  have  fallen  in  relation  to  gold,  which  may  turn  his  profit 
into  a loss,  and  makes  trade  with  England  a risky  and  dangerous 
^ thing.  An  Indian  cotton  spinner  says  to  a merchant  in  China, 

“Buy  my  cotton  manufactures,  instead  of  English  ones  ; I will 
take  your  rupees  or  dollars,  or  any  silver  coins  in  exchano-e 
for  them/’  Naturally  he  buys  from  the  country  which  makes 
payment  safe,  easy,  and  convenient,  instead  of  from  England, 
which  makes  payment  risky,  difficult,  and  inconvenient.  Let  the 
English  working  man  ponder  this.  Our  present  money  laws  act 
as  if  they  were  specially  designed  to  take  all  work  out  of  the  hand  of 
the  Englishman  and  put  it  into  the  hand  of  the  Indian  or  Chinaman, 
And  let  them  remember  that  the  matter  is  urgent  and  pressing. 
Cotton  mills  and  jute  mills  are  being  built  every^  day  in  India.  A man 
V ill  not  invest  his  money  unless  he  thinks  he  sees  a return  of  10  or 
15  per  cent.,  but  once  the  mills  are  built  he  cannot  get  his  monev 
out  again,  he  must  go  on  if  he  makes  only  1 per  cent,  or  nothing  at 
all.  So  that  every  day  that  reform  of  our  money  laws  is  delayed, 
permanent  and  lasting  injury  is  being  done  to  the  trade  of  England. 
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And  now,  gentlemen,  I expect  we  all  agree  that  reform  of  the 
monetary  laws  is  necessary ; but  what  is  to  be  done  ? I imagine 
that  it  is  impossible  for  a reform  of  this  kind  to  be  carried  through 
by  private  members  of  Parliament,  so  w*e  must  try  and  induce  the 
Government  to  act.  But  I am  afraid  we  shall  find  them  very 
unwilling  to  do  anything.  Reform  of  the  money  laws  seems  very 
necessary  to  us  in  the  country,  who  are  feeling  the  pinch  of  bad 
times;  but  I am  afraid  that  reform  of  the  money  laws  will  sound 
very  different  to  the  respectable  middle-aged  gentlemen  who  form 
the  majority  of  every  government  in  England.  They  are,  as  a rule, 
very  busy,  overworked  men,  who  do  not  in  the  least  wdsh  to  study 
any  new  subject.  They  probably,  most  of  them,  know  very  little 
about  currency,  or  bimetallism,  and  their  attitude  of  mind  tow^ards 
the  subject  will  probably  be,  “ What  a bore  these  fellows  are  wdth 
their  bimetallism  and  reform  of  the  money  laws.  We  never 
learnt  anything  about  it  at  school,  and  w'e  do  not  w-ant  to  beijin 
to  learn  now’.  Why  cant  these  fellows  in  the  coiintry  let  us  alone, 
and  be  ruined  quietly  F ’ Ifow%  gentlemen,  w’e  do  not  intend  to  be 
ruined  quietly.  But  as  it  is  certain  that  the  Government  w’ill 
think  it  unpleasant  to  reform  the  money  law’s,  how’  are  we  to  show’ 
them  that  it  wdll  be  more  unpleasant  to  leave  it  alone  F It  is  the 
old  question  of : Who  is  to  take  the  lead ; who  is  to  bell  the  cat  ? 

Gentlemen,  Manchester  used  to  take  the  lead  in  all  great  reforms. 

W^e  have  heard  very  little  of  Manchester  lately,  Jlanchester  and  the 
cotton  district  generally  seem  to  be  affected  more  immediately  by 
this  question  than  other  places.  W^hy  should  not  Manchester  w’ake 
up  and  come  to  the  front,  and  make  her  name  heard  in  the  w’orld  f 

again.  She  would  have  the  sympathy  of  the  United  States  of 
America,  and  of  all  other  civilised  States,  who  have  lon^  been  ur^-ino- 
us  to  join  them  in  adopting  a more  reasonable  system.  This  is  not 
a party  question,  it  affects  all  of  us,  whether  we  are  Tories  or  Con- 
servatives, Liberals  or  Eadicals,  Home  Rulers  or  Unionists,  It  affects 
as  all  in  that  place  where  every  Englishman  is  supposed  to  feel 
nost  acutely— his  pocket.  Englishmen,  Irishmen,  Scotchmen,  and 
\\  elshmen  are  all  interested.  Let  us  all  combine.  I do  not  underrate 
jhe  difficulties.  It  is  so  very  difficult  to  make  the  question  interesting 
io  people  w'ho  are  not  in  the  habit  of  givhig  much  attention  to  these 
iubjects.  It  is  not  in  the  slightest  degree  improper,  and  it  is  not 
limed  at  annoying  or  injuring  any  particular  individuals  or  classes, 

Hit  if  IVIanchester  will  wake  up,  will  show  her  old  energy,  if  she  will 
ascribe  “ Reform  of  the  Money  Laws  ” on  her  standard,  ,and  lead  us 
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to  the  fight  I am  sure  we  shall  win,  for  I am  convinced  the  more  it  is 
looked  into  the  more  evident  it  will  appear  that  a single  gold  standard 
is  absolutely  unsuitable  for  us  and  harmful  to  the  best  interests  of 
England.  All  the  argument  seems  to  be  on  our  side,  for  our 
opponents  never  bring  forward  any  serious  argument  to  prove  that 
the  single  gold  standard  is  good  in  itself.  They  attack  our  proposals, 
and  say  it  is  impossible  to  maintain  a ratio  between  gold  and  silver. 
They  attempt  to  deny  onr  conclusions,  l)ut  I have  never  seen  one 
single  argument  which,  if  England  were  now  bimetallic,  would  have 
the  slightest  chance  of  converting  any  reasonable  man  to  mono- 
metallism, or  of  inducing  England  to  adopt  onr  present  system.  1 
thank  you  most  heartily  for  your  kind  indulgence  to  me  to-day.  My 
convictions  on  this  subject  are  very  strong.  They  have  been  formed 
slowly,  through  the  course  of  years,  by  pondering  on  this  snliject  on 
the  decks  of  steamers,  in  my  tent  in  India.  Slowly  formed  con- 
victions are  the  most  deeply  rooted.  I am  heart  and  soul  with  you 
in  this  movement,  and  my  most  earnest  hope  is  that  wo  shall  live 
to  sec  the  reform  of  the  money  laws  of  Great  ilritain  an  accomplished 
fact. 


[see  over. 
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